[act 1
.(b) save as provided in sub-sectloft (2), to eycary other body
corporate   (not being a   private   company)   which,  acts as   the
managing agent of any company, whether public or private.
(2)	A body corporate (not being a private company)   acting   as
managing agent shall, if and so long as its shares ubs dealt in, or
quoted on, any recognised stock exchange, be exempt from the ope-
ration of sub-section (1), unless the Central Government, by notifi-
cation in the Official Gazette, otherwise directs:
Provided th&t the Central Government may, by order, modify or
limit the operation of this sub-section in relation to* any body cor-
porate in such manner as that Government thinks fit.
(3)	If default is made by a managing agent to which Schedule
VXXI applies in complying with the provisions thereof, —
 (a)	if the managing agent is a firm, every partner    therein
who is in default5 and
 (b)	if the managing agent is a body    corjx>rate, the    body
corporate, and every director or other officer thereof who is, in
default,
•hall be punishable with fine which may extend to fifty rupees for
every day during which the default continues.
Remuneration of 'managing
348.	Remuneration of managing agent ordinarily not to exceed 10*
per cent of net profits. — Save as otherwise expressly provided in
this Act, a company shall not pay to its managing agent, in respect
of any financial year beginning at or after the commencement of
this Act, by way of remuneration, whether in respect of his services
as managing agent or in any other capacity, any sum in excess of
ten per cent, of the net profits of the company for that financial
year.
349.	Determination of net profits. — (1)  In    computing    for    the
purpose of section 348, the net profits of a company in any financial
year —
 (a)	credit   shall be   given for   the sums   specified in   sub-
section (2), and credit shall not be given for those specified in
sub-section (3); and
 (b)	the sums specified in sub-section (4) shall be deducted,
and those specified in sub-section (5) shall not be deducted.
(2) In making the computation aforesaid, credit shall be given
for the following sums: —
bounties and subsidies received from any Government, or any
public authority constituted or authorised in this behalf by any
Government, unless and except in so far as the Central Government
otherwise directs.
(3) In making the computation aforesaid, credit shall not be given
for the following sums: —
(a) profits, by way of premium, on shares or debentures of
the company, which are issued or sold by the company;

